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NG KA 2025 S =4, 1-3Q25 S ALEIL 44.71 12 (yoy+7.85%)
Ja &%) 11.06 12T (yoy+8.42%) , 4=dk% 4] 11.09 12 % (yoy+7.59%) ,
3t 3Q25 & 4L 14.61 12 7T.(yoy+5.70%) , 13 4 4 1 4.06 12 T.(yoy+3.67%),
3edE 4 A) 4.09 127 (yoy+3.20%) , 3Q25 A\ AiH38 ik 4% E B354 4
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¥ A2 30%), 25 SF AN IE % 30-35%; &AVMEH 1-3Q25 #72h'F Lk 1
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BRI RKRGEAHSRPE, RNAHT BHER TR, KAV 25 F 5B
BN R 5-10%, 26 SFAEME R ARB R E L Eisd, AZ2KEE
10%+38 % ,

ARG K, ARBIRFZHHEK

1) HAb&: &AMEH 1-3Q25 FEAPAZHORNIE R, F B DAV R4D
IRA S B, RANVFAH 25 F 2 FAMZHOE % 2) AV 2 4 KA4F H 1-3Q25
FH 50% A EMNIER, B 1 EFHBATRIER Bk E, RMNHAT
25 SF T RAR A BRI K, A2 EIENL 50%38 K,

R it T LHBRERFZ AN T RKAE R I #H Sk #9

1) E5BMAEAMNE (TRVI30) : uFM R %7, &F 5M23 Rt L 5f
F 23 FRMANBRER, ALE5FXRAPME LR, RMNFALIENE(L
20+C 7T 2) &3 GRTRIER) : 2M24 @ Teva 313, 20 FkAN
HREF, SMNFADLNS/E 10+T; 3) FHF % : NH600001 $LK %
7 (RB4AH, IRAE-EBE A, 8M25 F B NDA, & A1F48 26 Fika b
) . NHL35700 (#4559, ¥ B 2 Bk %) . NH102 (IpAksE, +F
2 MR, MAREE®IT) . NH130 (FT—REZEREE4, ML HIFAP
BEAF, P E 2 B K) . NH300231 (xH4rp £9kiE, #Havn, FEH 1M
&) « NH140068 (#Av o3, +H 146 /K) « NH104 GHinstded 4,
KUK, PE1BER) . NH280 (FIC, FTARF&ERK, i 1 HER) ¥,

B AN 5 4E4E

X R BRI RKBE AN KR E R, KAMBMUTIA 25-27 F1a&441 2
12.61/14.14/16.56 1z ©. (+10.23/12.21/17.05%yoy, F i 4.4/7.2/6.2%) .
F BB NSRRI, KB LA SOTP 444 % 311.95 1zt (4%
%k % 212.16 1T, 41#7k % 99.79 1o, AT{E: 304.541cn) , LR
AR E 30.71 T (A744 29.97 T) .

ReiRT: FERBZS = BHE TRORNE, * o AR LR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
AR (AR ) : 30.71
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

FEH
SAC No. S0570523080002
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daiwen@htsc.com
+(86) 21 2897 2078
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P9 &1
KA (ARG HE 10 A 24 H) 25.50
T (AR ET) 25,903
6 A B4 B AN (ARFEF) 338.52
52 AE L (AR ) 20.78-28.92
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Oct-24 Feb-25 Jun-25 Oct-25
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 5698 6,188 6,902 7,918
+-% 13.01 861 1155 14.71
Ja BB A 1,144 1,261 1,414 1,656
(a7)
+-% 10.28 10.23 1221 17.05
EPS (5 # #i%) 1.13 1.24 1.39 1.63
ROE (%) 15.68 1540 1538 15.92
PE (4%) 2265 2055 1831 15.65
PB (4%) 355 316 281 249
EV EBITDA (%) 1552 1422 12.33 10.24
BEE (%) 141 0.00 000 0.00
TR RR: ASNE ERFRTAM
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1) 4%%:&%- HF 26 3TN 5] Wind —& #40 PE 13x,
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2y 8] R RER E Sa ST F A8 R K
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¥ WACC=8.0%, % FK&EKE-2%, 3t 3414k 443214 99.79 12T ;

B&l: Ao EEE

I Ak 26E %418 (BAAL) 26 F47 P33 PE (x) 26 43k B PE (x)
4k 4 1,414 13 15
A3k 4 DCF 414
&t 1,414

FA KRR . Wind —2 308, &AL

B&2: THNAMEER (X4 ZE 20251024)

24 R I A () XA 2 &4 #)i8(B % L) P/E(x)

(2025/10/24) (fe ) 2025E 2026E 2027E 2025E 2026E 2027E
A 1A A 600062 CH 18.97 197 1,731 1,860 2,001 11 11 10
AAEY 600079 CH 20.77 339 2,210 2,524 2,865 15 13 12
Ul 25 300705 CH 16.97 85 580 616 716 15 14 12
N 14 13 1
# Ak R : Bloomberg, Wind —& 4, 5457
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1) FERWESZREETHORN G, NS BAUTHHH £,

i R F B g TR RS,

Hh (FH L)
21,216
9,979
31,195

&4 41 CAGR(%)
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B BUARR,

2) F&?Ji’rb’ii&/@‘% AR o 2 8] B AIH = ik TR AN B, A2 KA R A

RN R ETATE, o Lt B B Rrh e s,
B%3: B4£% ¥ PE-Bands B%4: BEZBI PB-Bands
[N: %) (AR )
ResY B
51 1 _ a4 -
CT o
38 = eee-. 40x 334 @ __gm=—r - =7  eece-- 5.4x
r---"p . S
_____ - — = 30x - — = 48X
— 20x 3.4x
13 - 11 -
15x 2.8x
0 . . . . . , 0 . . . . . ,
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
KA ER: Wind, £5FF5% KRR Wind, £EFFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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2023
5,255
2,159
1,035
22.48
36.63

628.64
1,373
2,074
7255
1,141

190.47

669.47
7,328

814.03
55.00

216.28

542.74

104.06

0.23

103.83

918.09

(24.03)
1,008

102.99
5317
6,434
7,328

2023
1,008
1,034

146.15
(19.26)
(51.04)

(178.54)
76.75

(293.39)

(373.99)

0.00
80.60

(210.17)

25.00
0.00
0.00

(16.42)
(218.75)
505.15

2024
6,060
1,416
1,490
21.92
57.84

661.39
2,412
2,380
97.32
1,238

232.09

813.22
8,440
1,066
15.00

287.83

763.41

100.25

023

100.02
1,166

(26.81)
1,016

244.18
6,138
7,300
8,440

2024
916.13
1,141
203.62
(17.13)
(65.57)
(503.07)
157.48
(1,411)
(450.06)
0.00
(961.42)
(300.97)
(40.00)
0.00
8.59
141.19
(410.75)
(796.15)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,639
1,840
1,618
23.81
60.76
683.88
2412
2,754
97.32
1,475
270.10
911.44
9,392
1,127
16.29
302.34
808.02
100.25
0.23
100.02
1,227
(29.86)
1,016
244.18
7,033
8,195
9,392

2025E
1,308
1,257
226.86
(13.93)
(65.57)
(96.44)
0.00
(534.38)
(488.79)
0.00
(45.58)
(350.61)
1.29
0.00
(0.39)
0.00
(351.51)
423.40

2026E
7,359
2,293
1,805
26.56
67.01
755.45
2,412
3,154
97.32
1,715
304.82
1,037
10,513
1,240
18.17
333.49
888.30
100.25
0.23
100.02
1,340
(33.29)
1,016
24418
8,044
9,206
10,513

2026E
1,426
1,411
256.18
(19.08)
(65.57)
(156.00)
0.00
(590.81)
(545.23)
0.00
(45.58)
(382.27)
1.88
0.00
0.00
0.00
(384.15)
453.40

2027E
8,251
2,825
2,071
30.46
74.28
838.56
2,412
3,603
97.32
1,972
336.52
1,197
11,854
1,382
20.85
369.66
991.44
100.25
0.23
100.02
1,482
(37.30)
1,016
24418
9,247
10,409
11,854

2027E
1,628
1,652
287.64
(24.56)
(65.57)
(220.57)
0.00
(671.02)
(625.44)
0.00
(45.58)
(425.22)
2.67
0.00
0.00
0.00
(427.90)
532.23
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=R E (%)
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2023
5,042
1,370
68.00
1,737

207.12

(19.26)

(33.27)

0.00
51.04
1,182

6.75
20.45
1,169

134.40
1,034
(2.67)
1,037
1,245

1.03

2023

17.28
17.83
15.09

72.83
20.51
16.13
34.87

12.53
(31.65)
6.46
561

0.73
5.43
6.19

1.02
0.99
6.33

24.98
4.03
18.08

2024
5,698
1,507
75.29
1,985

258.76

(17.13)

(39.07)

0.00
65.57
1,337

4.65
4454
1,297

155.90
1,141
(2.77)
1,144
1,428

113

2024

13.01
13.04
10.28

73.56
20.02
15.68
34.74

13.82
(18.42)
5.68
4.98

0.72
4.51
5.98

1.13
0.90
7.19

22.65
3.55
15.52

o%%
1]

2025E
6,188
1,583
81.78
2,187
305.79
(13.93)
0.00
0.00
65.57
1,469
4.89
4454
1,429
171.84
1,257
(3.06)
1,261
1,528
1.24

2025E

8.61
9.90
10.23

74.43
20.32
15.40
32.14

13.06
(21.58)
5.89
5.20

0.69
3.98
5.36

1.24
1.29
8.07

20.55
3.16
14.22

2026E
6,902
1,746
91.22
2,460
327.29
(19.08)
0.00
0.00
65.57
1,643
513
4454
1,604
192.82
1,411
(3.43)
1,414
1,727
1.39

2026E

11.55
11.86
12.21

74.71
20.44
15.38
31.41

12.75
(24.13)
5.94
5.25

0.69
4.03
5.49

1.39
1.40
9.06

18.31
2.81
12.33
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2027E
7,918
1,935
104.64
2,845
375.43
(24.56)
0.00
0.00
65.57
1,916
5.39
4454
1,877
225.69
1,652
(4.01)
1,656
2,026
1.63

2027E

14.71
16.63
17.05

75.56
20.86
15.92
31.89

12.50
(26.44)
597
5.29

0.71
4.09
5.50

1.63
1.60
10.25

15.65
2.49
10.24
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AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BRIEARWF FEIINT. AZIRTTARLAEILT W 530071 TR MR S0 5 RIRE T 89 & N3 EBUR —H Ay #5T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (FH) A TR ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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B (002262 CH): £ sakispt (F#) AN, LFAa) 4 R RIEN S FEEF AN 86T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o NIRRT FEHAALZAKXALIF Rt KRE TR BAIRGIER RRATANHBAR . EF KM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o BAEZH (002262 CH): HERIEARMA A MR E] . TSl Aa/ R AR N 8] K B4 A ARdy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEFARRIZIT) KT, HTRARATEF IR ZIER (R Bk, BT H RIZEIRE THE
BEFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T3 KRS N BRI E AT o RIERIFAIZAE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068
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